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UNITED  STATES  DEPARTMJT  OF  AGRICULTURE 
Agricultural  Research  Service 

FARM  MORTGAGE  LENDING  EXPERIENCE 
SIXTEEN  LIFE  INSURANCE  COMPANIES,  THE  FEDERAL  LAND  BANKS,  ■ 
AND  THE  FARMERS  HOME  ADMINISTRATION,  OCTOBER  TO  DECEMBER,  I956 

Prepared  in  the  Farm  Economics  Research  Division 

In  the  fourth  qiiarter  of  195^,  farm-mortgage  lending  continued  less 
active  than  a  year  earlier.   (See  tables  I-I3.)  Farm-mortgage  acquirements  of 
both  the  16  life  ins\irance  companies  and  the  Federal  land  banks  were  below 
comparable  periods  in  1955,  but  closings  of  farm-ownership  loans  of  the 
Farmers  Home  Administration  increased  from  a  year  earlier. 

Interest  rates  on  farm  mortgages  continued  to  move  upward  during  this 
fourth  quarter  of  I956.  The  Federal  Land  Bank  of  Spokane,  Wash.>  raised  its 
rate  to  5  percent  in  November  I956,  and  on  January  1,  I957,  the  Federal  Land 
Banks  of  St.  Louis,  Mo,  and  Houston,  Tex.,  raised  their  rates  to  5  percent 
from  U-1/2  and  k   percent,  respectively.  The  Federal  Land  Bank  of  St.  Paul, 
Minn.,  went  from  if-l/2  to  5  percent  on  February  1,  I957.  On  March  1,  I957, 
the  Federal  Land  Banks  of  Louisville,  Ky.,  and  New  Orleans,  La.,  raised  their 
rates  from  4-1/2  to  5  percent,  and  on  the  same  date  the  Federal  Land  Bank  of 
Springfield,  Mass.,  raised  its  rate  from  5  to  5-I/2  percent. 

Interest  rates  charged  for  farm-mortgage  loans  of  insurance  companies 
also  rose.  Basic  rates  of  5.0  to  5.5  are  now  charged  by  leading  companies  in 
this  field  and  higher  rates  axe  reported  occasionally. 

Although  farm-mortgage  acquirements  in  late  I956  were  smaller  than 
those  of  the  same  period  in  I955,  both  the  number  and  amount  of  farm  mortgages 
outstanding  on  December  3I,  1956,  were  higher  than  a  year  earlier  (table  8). 

Life  Insurance  Companies 

Both  the  number  and  amount  of  farm  mortgages  held  by  the  I6  companies 
increased  during  the  fourth  quarter  of  I956.  At  the  end  of  the  quarter,  these 
companies  owned  186,000  farm  mortgages  with  an  outstanding  principal  of 
$2,188  million.  Interest  on  only  271  of  these  mortgages  was  overdue  by  more 
than  3  months,  and  only  86  were  in  process  of  foreclosure. 

Farm-mortgage  commitments  in  the  fourth  qxjarter  for  12  companies  were 
$70  million,  as  compared  with  $8l  million  in  the  same  quarter  a  year  earlier 
(table  3).  Purposes  of  commitments  for  these  12  companies  changed  consider- 
ably during  I956.  The  proportion  of  the  funds  committed  that  was  to  be  used 
for  refinancing  of  indebtedness  (particularly  refinancing  of  farm  real  estate 
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indebtedness)  declined  substantially,  and  the  proportion  to  be  used  for  pur- 
chase of  farm  real  estate  increased  substantially.  Total  commitments  for  all 
16  companies  in  the  fourth  quarter  of  I956  vere  $133  million,  which  compares 
with  $153  million  in  the  fourth  quarter  of  1955. 

Principal  repayments  in  the  fourth  quarter  of  I956  were  7  percent 
above  a  year  earlier,  but  outstanding  principal  at  the  beginning  of  the  quar- 
ter was  11  percent  above  a  year  earlier  (table  6).  As  principal  repayn^nts 
include  repayiosnts  through  refinancing  with  another  lender,  the  lower  rate  of 
repayment  may  reflect  such  things  as  the  higher  cost  of  obtaining  refinancing 
as  well  as  a  lower  rate  of  direct  principal  payment. 

The  most  notable  fact  in  the  experience  of  the  I6  con^janies  in  I956  is 
the  decline  in  the  number  of  farm  mortgages  acquired  which  reflects  the  gen- 
erally tighter  credit  situation  in  1956.  In  the  fourth  quarter,  the  nijmber 
of  mortgages  acquired  was  20  percent  below  a  year  earlier  and  the  total 
amount  was  3  percent  less.  But  the  average  size  was  $16,300  in  the  fourth 
quarter  of  1956  as  compared  with  $13,300  a  year  earlier.  Loans  for  the  en- 
tire year  of  1956  were  also  below  1955?  and  the  number  of  farm  mortgages 
acquired  was  off  12  percent.  However,  the  total  acquired  was  up  2  percent  and 
the  average  size  of  mortgage  acquired  for  Ik   conipanies  \Tas   $15,^1-00  in  1956  as 
compared  with  $13,600  in  1955. 

Federal  Land  Banks 

Both  the  number  and  amount  of  outstanding  Federal  land  bank  loans  con- 
tinued to  increase  in  the  second  half  of  1956.  At  the  end  of  1956,  the  land 
banks  held  363,000  loans  in  the  amount  of  $1,7^  million  (table  k) .  These 
figures  represent  increases  of  2  percent  in  the  number  of  outstanding  loans 
during  1955  suad.   I6  percent  in  the  amount  of  principal  indebtedness  outstand- 
ing. The  average  size  of  mortgage  outstanding  on  December  3I?  1956,  was 
$4,800,  which  compares  with  $^+,200  a  year  earlier. 

The  number  of  loans  closed  in  the  second  half  of  1956  was  5  percent 
below  the  second  half  of  1955.  ^e  average  size  of  loan  closed  was  $8,900  as 
con^^ared  with  $8,100  a  year  earlier.  For  the  year  I956  as  a  whole,  the  n\araber 
of  farm  mortgages  closed  by  the  Federal  land  banks  was  27  percent  below  1955? 
but  the  amount  was  up  5  percent,  and  the  average  size  of  mortgage  closed  was 
kZ   percent  higher. 

Principal  repayments  on  regular  mortgages  only  in  the  second  half  of 
1956  were  7  percent  higher  than  in  the  same  period  in  1955?  "but  the  rate  of 
repayment  was  down  because  total  principal  outstanding  on  June  30,  1956,  was 
16  percent  hi^er  than  a  year  earlier  (table  10) .  For  1956  as  a  whole, 
principal  repayments  were  up  7  percent  while  the  amount  of  mortgages  outstand- 
ing on  January  1,  1956,  was  17  percent  above  January  1,  1955. 

* 

During  the  year  I956,  the  Federal  land  banks  acquired  only  50  farm 
properties  by  foreclosure  and  voluntary  conveyance.  At  the  end  of  the  year, 
they  had  87  loans  called  for  foreclosure.  The  number  of  loans  delinquent  or 
extended  on  December  3I,  I956,  totaled  21,700,  which  coii5>ares  with  18,300  a 
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year  earlier.  Ttie   proportions  of  outstanding  loans  -which  were  delinquent  or 
extended  were  5*1  percent  on  December  31>  1955^  and  6.0  percent  on  Decem- 
ber 31,  1956. 

Farmers  Home  Administration   ^ 

In  the  fourth  quarter  of  195^,  the  Farmers  Home  Administration  made 
h66   direct  farm-ownership  loans.  The  average  size  of  loan  acquired  was 
$10,^00  and  the  total  amount  was  $^,8it-i|,000.  Both  the  number  and  amount  of 
loans  made  were  above  the  same  period  in  1955,  but  the  average  size  was  less. 

Loan  commitments  during  the  quarter  numbered  901,   "v^ich  compares  with 
335  a  year  earlier.  The  proportion  of  funds  committed  to  be  used  for 
refinancing  fsirm  indebtedness  was  27  percent  (as  compared  with  12  percent  in 
the  fourth  quarter  of  1955),  that  for  purchase  of  farm  real  estate  was  55  per- 
cent, and  that  for  real  estate  repairs  and  in^jrovements  was  I8  j>ercent. 

The  chief  reasons  for  the  increases  during  the  quarter  in  direct  farm- 
ownership  loans  made  and  in  loan  commitments  lie  in  the  broadened  authority 
the  Farmers  Home  Administration  has  for  making  these  loans,  and  in  the  fact 
that  insured  farm-ownership  loans  are  becoming  less  attractive  to  investors. 
A  new  law,  P.  L.  878,  approved  August  1,  195^,  authorized  loans  for  develop- 
ment of  farms  smaller  than  family-type  ^en  their  operators  are  established 
farmers  who  spend  most  of  their  time  farming  sind  who  have  dependable  sources 
of  outside  income.  The  law  also  authorized  loans  for  the  primary  purpose  of 
refinancing  existing  debts.  Insured  farm-ownership  loans  return  3 •5  percent 
interest  to  the  investor.  - 
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Table  1.-  Life  insurance  con^anies:  Farm-mortgage-loan  experience,  l6 
companies.  United  States,  fourth  quarter,  October  1  to  December  31,  I956 


Item 


Pr inc  ipal 
indebtedness 


Total   I  Average 


Number 


1,000 
dollars 


Dollars 


Farm  mortgages  owned  October  1,  195^  l/ 

Farm  mortgages  acquired 

Increase  in  principal  indebtedness  of  farm 
mortgages  already  owned 


181^,9^7  2,159,2iH     11,670 
4,1+95  2/  83,815  2J   16,300 


y 


i/  8,763 


y 


Payments  on  principal  of  farm  mortgages: 

Farm  mortgages  paid  in  full — 

Payments  on  principal  of  other  farm 
mortgages 


3,8UI+  2/  31,832   6/  7,200 
h/  6/  31,^12      y 


Mortgages  on  farm  properties  acquired  by 
foreclosure  and  voluntary  conveyance 


Farm  mortgages  owned  December  31^  1956 

In  pi^Dcess  of  foreclosure — 

Farm-mortgage-loan  commitments 


2    120^ 

185,590  2,188,U55 
86     1,533 


60,000 
11,790 
17,830 


1/  6,528   133,493  1/  19,080 


1/  Revised. 

2/  Includes  increase  in  principal  indebtedness  of  mortgages  already  owned 
for  2  con^janies. 

_2/  l4-corrrpany  data,  excluding  2  con^janies  not  separating  principal  of  farm 
mortgages  acquired  and  increase  in  principal  of  mortgages  already  owned. 

kj   Not  available. 

^   Includes  principal  payments  on  farm  mortgages  not  paid  in  full  for  2 
companies. 

6/  14- con5»any  data,  excluding  2  companies  not  separating  principal  payments 
on  mortgages  paid  in  full  from  payments  on  other  mortgages  not  paid  in  full. 

2/  15-con5)any  data,  excluding  1  con5)any  not  reporting  number  of  loan  com- 
mitments. 


Table  2.-  Life  insurance  companies:  Status  of  farm  mortgages  owned,  16  companies.  United  States, 

December  31>  1956 


Item 


Mortgage  loans 


Principal  indebtedness 


Interest  overdue  more  than  3  months 

In  process  of  foreclosure  or  voluntary 
conveyance ■ 

Not  in  process  of  foreclosiore  or  vol\antary 
conveyance  and  with  interest  not  overdue 
more  than  3  months • — ~™ 


Number 


271 


Percent 


0.2 


86 


185.233 


_22A 


1,000 
dollars 

5,01^9 


1,533 


2^181.873 


185,590 


100.0 


Percent 


0.2 


.1 


99-1 


2,188,1+55     100.0 


1/  Less  than  0.05  percent. 


Table  3.-  Life  insurance  coii5)anies:  Purposes  of  fann-mortgage-loan  commitments,  12  companies. 
United  States,  by  quarters,  October  1,  1955  to  December  31,  1956 


Amount  of  commitments- 


Item           '     ■ 

1955 

ic 

?56 

Uth 
quarter 

:    1st 

quarter 

2d 

•  quarter 

3d 
'  quarter 

i^th 

quarter 

1,000 
dollars 

1,000 
dollars 

1,000 
dollars 

1,000 
dollars 

1,000 
dollars 

lents : 

8l,U89 

87,886 

58,577 

^9,257 

69,780 

'.t   ■  '■- 

Percent 

Percent 

Percent 

Percent 

Percent 

Percentage  of  total  funds 
camnitted  for- 

Purchase  of  real  estate- 

Refinancing  of- 

Farm  real  estate  mortgages  held  by 

Own  coii5>any 

Others 

Other  indebtedness • 

Total  refinsmcing ■ 


Repairs  and  improvements  to  land  and 

Other  purposes ____________=___. 

Unknown  purposes — — — ■ — — — . — 

All  purposes — - — 


32.8 


1/  17.7 

ly  17.1 

■3O- 


33.5 


1/  17.9 
1/  16.2 


50.1 


15.8 
'W9 


28.0 


2/  19. f^ 
2/  19.2 


13.0 
51.6 


39.3 


2/  12.2 

2/  1^-8 

28.0 

11.5 


39.5 


U0.3 


2/  10.6 
2/  16.8 


2j7r 
lit. If 


Tn^ 


1/  Distribution  of  refinancing  of  real  estate  mortgages  held  by  own  company  and  held  by  others 
estimated  for  3  of  the  12  companies. 

2/  Distribution  of  refinancing  of  real  estate  mortgages  held  by  own  company  and  held  by  others 
estimated  for  2  of  the  12  cop5)anies. 
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Table  5«-  Fanners  Home  Administration:     Direct  farm-ownership  loans,  United  States, 

fourth  quarter,  October  1  to  December  31,  I956  l/ 

FARM-MORTGAGE-LOAN  EXPERIENCE 


Item 


Farm  mortgages  owned  October  1,  195^- 
Farm  mortgages  acquired — 


Increase  in  principal  of  farm  mortgages  already 
owned ■ ■ 


Farm  mortgages  paid  in  full ■ 

Payments  on  principal  of  other  farm  mortgages- 


Mortgages  on  farm  properties  acquired  by  foreclosure 
and  voltintary  conveyance • 


Farm-mortgages  owned  December  3I*  1956-- 

Behind  schedule  in  regard  to  amortization  payments 
In  process  of  foreclosure --■ 

Total  farm-mortgage -loan  conmitments  jj 


Tj^flnfl 

:     Principal 
:    indebtedness 

•  Total   * 

•  • 

•  • 

Average 

1,000 

Number 

dollars 

Dollars 

30,633 

198,362 

6,U8o 

\GG 

U,8UU 

10,390 

2/ 

\h\ 

2/ 

U79 

1,589 

3,320 

2/ 

2,067 

2/ 

75 


214-9 


3,320 


30,5^^5 

199,7^^2 

6,5ij-0 

3,^9'+ 

22,847 

6,5^+0 

105 

81^7 

8,070 

907 


11,679        12,880 


PLANNED  USE  OF  LOAN  FUNDS  CCMMi'i'i'KD  DURING  QUARTEIR 


Purchase  of  farm  real  estate 

Refinancing  of  farm  real  estate  mortgages  held  by: 

Farmers  Home  Administration • 

Others ■ 


Refinancing  of  other  indebtedness 

Repairs  and  in^jrovements  to  land  and  buildings 

Other  known  purposes _____ .__. 

Unknown  purposes ■ ■ — 


Percent 


55 

0 
27 

0 

18 

0 

0 


100 


Xj  Continental  United  States  only. 

2/  Not  available. 

jj   Initial  loans  obligated  October  1  to  December  3I,  1956. 


Farmers  Home  Administration. 
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Table  6.-  Life  insurance  companies:  Farm-mortgage -loan  experience,  l6 
companies.  United  States,  October  1  to  December  31,  1955  and  195^ 


Item 


Quarter  ending 
December  31 


12^ 


mK 


Percentage 

change 


Farm  mortgages  owned  October  1: 

Number 

Principal  indebtedness: 

Total 1,000  dollars- 
Average " dollar  s- 


Fann  mortgages  acquired  during  quarter: 

Number 

Principal  indebtedness: 

Total  1/ ■ 1,000  dollars — 

Average  2/ -dollars— 


Farm-mortgage-loan  commitments  during 
quarter : 

Niimber  ^ ■ ■ 

Principal  indebtedness: 

Total 1,000  dollars- 
Average  ^ dollars- 


Payments  on  principal  during  quarter: 
Total —1,000  dollars- 
Percentage  of  principal  indebtedness 
beginning  of  quarter -percent- 


Farm  mortgages  owned  December  31* 

Number 

Principal  indebtedness: 

Total—— —1,000  dollars 

Average -dollars 

Mortgages  in  process  of  foreclosure 
December  31* 

Number • ■ ~ — 

Principal  indebtedness: 

Total—— ——1,000  dollars — 

Average -^ — dollars- 


178,250  184,9^7 


1,950,61+5 
10,9^3 


5,628 

86,092 
13,320 


7,832 


2,159,2ifl 
11,675 


U,U95 

83,815 
16,300 


6,528 


179,779    185,590 


Percent 


3.8 


10.7 
6.7 


-20.1 

-2.6 
22. i+ 


-16.6 


153,123 
18,550 

133,1+93 
19,080 

-12.8 
2.9 

58,992 

63,2i+U 

7.2 

3.0 

2.9 

— > 

3.2 


1,992,646 
11,084 

2,188,455 
11,790 

9.8 
6.4 

84 

86 

2.4 

1,^98 
17,830 

1,533 
17,830 

2.3 

1/  Includes  increase  in  principal  indebtedness  of  mortgages  already  owned 
for  2  companies. 

2/  Based  on  l4-conipany  data,  excluding  2  con5)anies  not  separating  principal 
indebtedness  of  mortgages  acquired  during  quarter  from  increase  in  principal 
of  farm  mortgages  already  owned. 

^   15-conipany  data,  excluding  1  con^jany  not  reporting  number  of  loan  com- 
mitments. 


Table  7.-  Life  insurance  companies:  Purposes  of  farm-mortgage -loan  commitments,  12  coiq^nies. 

United  States,  January  1  to  December  3I,  1955  and  1956 


Item 


1955 


1956 


Amount  of  commitments 

Percentage  of  total  funds  committed  for- 
Purchase  of  real  estate 


Refinancing  of  indebtedness: 

Farm  real  estate  mortgages 

Other  indebtedness 


Residual 

Total  all  purposes- 


1,000  dollars 


299,91+3 
Percent 


32.7 


35.9 
13.6 

17.8 


100.0 


1,000  dollars 
265,500 
Percent 
35.1  .:■ 


32.2 
lU.O 


18,7 


100.0 


Table  8.-  Life  insurance  companies:  Fann-mort gage -loan  experience,  I6  companies.  United  States, 

January  1  to  December  31>  1955  and  1956 


Item 


1955 


1956 


Percentage 
change 


Farm  mortgages  owned  January  1: 

Number 

Principal  indebtedness: 

Total 

Average 


-1,000  dollars- 
dollars- 


Farm  mortgages  acquired  during  year: 

Number • 

Principal  indebtedness: 

Total  1/ 1,000  dollars — 

Average  2/ dollars — 


Payments  on  principal  during  year: 

Total 1,000  dollars 

Percentage  -Of  principal  indebtedness  beginning  of  year- 


Farm  mortgages  owned  December  3I: 

Number 

Principal  indebtedness: 

Total 1,000  dollars- 
Average dollars- 


Mortgages  in  process  of  foreclosure  December  31: 

Principal  indebtedness: 

Total 1,000  dollars 

Average dollars 


171,844 

1,785,167 
10,388 


24,952 

382,493 
13,650 


227,640 
12.8 


179,779 

1,992,646 
11,084 


84 

1,498 
17,830 


179,779 

1,992,646 
11,084 


21,925 

389,931 
15,380 


240,365 
12.1 


185,590 

2,188,455 
11,790 


86 

1,533 
17,826 


Percent 


4.6 

11.6 
6.7 


-12.1 

1.9 

12.7 


5.6 


3.2 

9.8 
6.4 


2.4 

2.3 
2/ 


1/  Includes  increase  in  principal  indebtedness  of  mortgeiges  already  owned  for  2  con^ianies. 
2/  Based  on  l4-company  data,  excluding  2  coiripanies  not  separating  principal  Indebtedness  of  mort- 
gages acquired  during  yeeir  from  increase  in  principal  of  farm  mortgages  already  owned. 
^  Less  than  -O.O5  percent. 
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Table  9«-  Fanners  Home  Administration  direct  farm-ownership  loans.  United  States, 

Octol>er  1  to  December  3I,  I955  and  I956  1/ 

FAEM-MQRTGAGE-LOM  EXPERIENCE 


Item 


Farm  mortgages  owned  October  1: 

Principal  indebtedness: 

Total 1,000  dollars— 

Average — dollsurs— 

Farm  mortgages  acquired  during  quarter: 

Principal  indebtedness: 

Total 1,000  dollars 

Average -dollars 


Faurm-mortgage-loan  conmitments :  2/ 

Amount 1,000  dollars — 

Average —  ■■-■  — — dollars — 


Farm  mortgages  owned  December  31: 

Princii)al  indebtedness: 

Total —1,000  dollars 

Average • dollars 


Quarter  ending  December  3I- 


1955 


1956 


Percentage 
change 


32,118 

195,i+ll^ 
6,080 


2U1 

3,001 
12,U50 


335 

U,2U9 

12,680 


31,870 

196,052 
6,150 


30,633 

198,362 
6,1*80 


1*,81A 

10,390 


907 
11,679 
12,880 


30,5*^5 

199,71^2 
6,5ivO 


Percent 


-U.6 


1.5 

6.6 


93. 1* 

61.1+ 
-16.5 


170.7 

171^.9 
1.6 


-1+.2 

1.9 

6.3 


PIAHHED  USE  CF  LOAN  FUHDS  CCMMITIED  DURIHG  QUARTER  2/ 


Purchase  of  farm  real  estate 


Refinancing  of  farm  real  estate  mortgages  held  by: 
Farmers  Home  Administration ■ 

Refinancing  of  other  indebtedness 

Repairs  and  improvements  to  land  and  buildings — 

Other  known  pvirposes — • 

Unknown  purposes — — 


Quarter  ending  December  3I- 


1955 


1956 


Percent 
66 

0 
12 

0 

21 

1 
0 


Percent 
55 

0 

27 

0 
18 

0 

0 


100 


100 


1/  Continental  IMited  States  only. 

2/  Initial  loans  obligated  for  fourth  quarter,  1955  and  I956. 


Farmers  Home  Administration. 
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Table  10.-  Federal  land  banks:  Farm-mortgage-loan  experience.  United  States, 

July  1  to  December  31,  1955  and  I956  l/ 


Item 


Loans  outstanding  July  1:  2/ 

Number 

Principal  indebtedness: 

Total ■ —1,000  dollars- 
Average -dollars- 


Loans  closed  during  second  half  year:^ 

Number 

Principal  indebtedness: 

Total 1,000  dollars 

Average —dollars 


Payments  on  principal  during  second 
half  year:  hj 

Total ■ 1,000  dollars 

Percentage  of  principal  indebtedness 
beginning  of  second  half  year 


Loans  outstanding  December  3I:  2/ 

NiJmber 

Principal  indebtedness: 

Total 1,000  dollars- 
Average dollars- 


Half-year  ending 
December  31- 


1955 


1956 


355,899 

1,1+12,662 
3,970 


28,208 


360,722 

l,6Uo,78l 
i^-,550 


26,687 


Percentage 

change 


Percent 


\X 


16.1 
li+.6 


-5.i^ 


228,119 
8,090 

236,757 
8,870 

3.8 
9.6 

69,039 

73,965 

7.1 

4.9 

i^.5 

— 

355,85^+ 

362,582 

1.9 

1,500,685 
U,220 

1,7HU,052 
4,810 

16.2 
14.0 

1/  Includes  Puerto  Rico. ^ 

2/  Excludes  purchase-money  mortgages,  sales  contracts,  etc.,  and  loans 
called  for  foreclosure. 

}J   Gross  niimber  and  amount  of  all  regular  mortgage  loans  closed  including 
new  loans  which  replace  old  loans  and  loans  canceled  prior  to  disbursement  of 
proceeds. 

h]   Consists  for  regular  mortgages  only  of:  Principal  matiured,  special 
principal  payments, and  loans  paid  off  prior  to  maturity,  plus  net  decrease  or 
minus  net  increase  in  principal  matured  and  unpaid  between  June  30  and 
December  31» 


Farm  Credit  Administration,  Field  Accounting  and  Analysis  Division. 
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Table  11.-  Federal  land  banks:  Farm-mortgage-loan  experience,  United  States, 

January  1  to  December  31^  1955  and  195^  \j 


Item 


Loans  outstanding  January  1:  2/ 

Number ■ 

Principal  indebtedness: 

Total 1,000  dollars 

Average ■ — dollars 

Loans  closed  during  year:  "^ 

Niomber ___ _ 

Principal  indebtedness: 

Total 1,000  dollars 

Average dollars 

Payment  on  principal  during  year:  \] 

Total — 1, 000  dollars 

Percentage  of  principal  indebted- 
ness beginning  of  year — percent — 

Loans  outstanding  December  31*  2/ 

Nxmber 

Principal  indebtedness: 

Total 1,000  dollars 

Average dollars 


330,363 


81,230 


355,851+ 


355,851+ 


1,285,365         1,500,685 
3,890  l+,220 


59,1+01+ 


362,582 


1,500,685         l,7l+l+,052 
l+,220  1+,810 


Percentage 
change 

Percent 


7.7 

16.8 
8.5 


-26.9 


1+98,1+08 
6,ii+o 

522,358 

8,790 

1+.8 
1+3.2 

131,981+ 

11^0,735 

6.6 

10.3 

9A 

_— 

1.9 

16.2 

ll+.O 


1/  Includes  Puerto  Rico. 

2/  Excludes  purchase-money  mortgages,  sales  contracts,  etc.',  and  loans 
called  for  foreclosure. 

jj   Gross  number  and  amount  of  all  regular  mortgage  loans  closed  including 
new  loans  which  replace  old  loans  and  loans  canceled  prior  to  disbursement  of 
proceeds . 

hj   Consists  for  regular  mortgages  only  of:  Principal  matured,  spec4.ial 
principal  payments,  and  loans  paid  off  prior  to  maturity,  plus  net  decrease  or 
minus  net  increase  in  principal  mattired  and  vinpaid  between  January  1  and 
December  31* 


Farm  Credit  Administration,  Field  Accounting  and  Analysis  Division. 
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